JlJ-i J->la &\xs-.i UUl&uij Uu)i SJlLt iojVt 

Ji Jl LftdUIUli 44 UJI 4JUI 4*j2l 
4U$j : ^y>JI ^iVhlMI 

jLPl J«£l3 dill JLP .5 

4jwb?- OL*djJLjl jS^a — ^LPU»r*ilj 4jil*as3*il OLaljJLjl ^3 — 

£$.> olSjj i_^»o L (JTjUlstil (3 (_S^ 4ji.l*Jl <LJU»I C-Jw\j>- 

Jl <L>31iM JjwJl . Oj^S" ‘A.ij./v * 

OwIpL^ (3 jl C ojjUixJlj <L®^pjJ*l olwLuJb 4^Ltxi*l uJJj l\y^ oj>»S" iLpUasil 

t ys lij£l jl c «_jl*^l jl c ^UL| JaiJl p i_JaJl yl ^Ip (_£.>L az&')!\ j^Jl ^- 1 ^ A>tjXj jl c ^j^vaxll 

olj^l jjjiajj c j*«JiJl L^Sv^- aJL« oL~uij-« s^bj ^1 3j>-3-I ^p-U LiiT o^3"i Ic UaLJjlj .j^jjJl a»Js 

^jP J& ^1 4^o^xil 4 ^>c3^I aj*aJLJ| V 1 SjIpIj c ^p^j c aJ.>lpj a lo . - ^ i 

4jL»JjiJl j*P_UJ O^Ip- l3l ^jAj C 4^j*yi aX» \Jjji\ Aj^^i 0 jLj A-Cj • (_s^*^-^Vb 3 “M-* 5 Ajjl»±^l 

i <L»lst> 4oL>AXi*yi olloLiuJlj i 3j ' 0 ^ i aJU.! (jS^-''*’*^ Ji-o-P 3 A^J-^ Jji-.Aj l_i! ^JjJl Aj.>L>AXi*yi 

oJ^txll ji*^ ‘ iiJL5> c 4j^L^ 3*^1 oL-L^Jlj jlSv3*yi ^ j^^Jl js*^ a^J*^ oJ-ss OI_j 

.^uii J.UJI ^ikJi 3 

4»4all 

( _|Lc"I^J| ^L^xi*yi) COUPS' ^Jl 2^sli4 4-abtJ 3*^1 oL«J*yi 4*P*P>c&\ oLo*il i^jt.p'S 

Lgjjl^- c oL«j*yi ^jSj oL^»jr ^»L»jia*yi ^ j^S' jJi ^1 jL>pl« ^jj^. ( ^3j>- a^j ^ap ^^slstll 

A^^is d)li aJpj .3 a*>-UI ol>-tA*Jl IaU^~« 3 A^ij ^»L»xa*yi -’l/^’k Sj^UAXi*yi Aj^iiJl 



(Y Y) V 2L*J3i outji 


4jiL^X$l 4-ajl 4j*y 4^»J»I )LOjl Jajsdl -bOtxJ (_^*J*yi ^ibJaJl ^A 4jJiJl oJjJb SjjJ^ obaj*)U ^gi^jlxJl JJitxJl 
^jbl^ 4j»? Oli ^ ^ ^p I-aIj>-I i^aIx^- o>b«}*yi oJ»a b)l ^9 ^pjb^ , L^j>-^bp^ 4-Jb* J 

UbJ C aJUI J*>U ^ slJLc-T^JJ oU*jJ| j al^Vl oLSjL- ^ ^1 obi*>USflj ^1 Jffc J L.L.T 

cQm . ..jL>ol JjiLvsj ijy»lj olS>j (jLo-pl ajjL^- c_-SjL^»^ aJLLI oL^jil Jl^-i 

<3 S)jlJl j^I^JI y*} c obL*J-l ^y? Cf-S-^* u* U-^- 

^Jpj cjI^x^Ij c^b*-^ji*l ciAijj ^ly^l AjjJu OIS^ JjLaxII (3 -lysll jJ-I Jl^l 

oL^I ^\j* (3 ^*b!l LJS"* aS^Jj? ^jliM <3 $.Lxol L«l Jfljlj^gll ^Jl 

aJUi ol*jSli Jl jjju!i JU- JjUJI UIj c Tax Heavens Jl 

Ll ^ ^ ^ijj^" 4 JI 4 <3 ^b^lx* LJta ^£.Ul^ c <LJlll aJ ^3 ^jP a * ^J p 

c aJI*S AjjljX^I ^3^"3 ^-\p ^Lxj ol) (_^aJl c Jill ^UiJl c SwL>- *jj-p? 

jc^" (_£jJj>- ^ap u^2ji aJiii oL«j*yi ojj^ y^iia* . oj^SvJi 4jujo c )!i oL«j*yi ^jijj c Jj-^*yi j™j ji o^l^i 

1j^ ^yil a^ji^SsJ Ij ^p * ^ (j wbwLiJl c Jti*! (3 a^**\PcX^J*I aj^ I 

i]jruiw« IS 4-Cj . aJLLI c^bv^ji*! (S*^ c e-SjL^i.lj Jill (3lj-^l 

Ji oUI^-1 o^lj c (3*Ai> , yi ^Ip sJ^Lp jjp wU bt^ l^l jA t 2Jlil oL«j*yi J5”" (ju 

(j.tfji (Jl Oil IP (f.i_^*jl ^ j^" f.j>- Ja^- jv-AjL>-I jji ^y> i_Jb^*yi jLoJ^'yi ^wLl «j ^j^ii^J.1 ilftjl 
Jii £-* Ojijbi^Jt oiialjCj Ji JL^Jl IJLa (3j . 5JU.I oL«}*yi c-JIp ^Jl JjJ-il Ljj)ui JLp oj^S”" obbta 
4 JU.I oL^jil 2 jJ*p jl ; LaJsxj «\^V) 2jj2-'- >i *^! ^b*j*ill J*j Lgilpl ^Jl OjJl>- J^aS' i)j>- (_ji L a^JI 
(jjjlj^~a ji jjjjil ^bil JLp 6JZ& ebbta (J’Jj t Oj^l ^jP 2jjJ-^~a ^SS^I j^A ^ iliil (3 (olic C SjbJl 

.«v 


\ 0 . 



JlJ-i J->ia iiLup.a 


UUl&ulj Uu Jl SJlLl 2UjVl 


d)l -Lj c J 3**^l ^^p a£\j>- (3 l^pwbl jxJl klij oL~«|< jJaJ (j-* 

^*al*il jJ.1*!! JU.I ^UiiJl d)l S^JjJl (_£y iiJJjJj i 4J2J&L1 (JlJISOj O.Xa- Jj jj^Xj c31a 2331 oLaj^l oJLfc 
SjIpI JI ^Ix^- t 5-jj*il 3jLc"I^Jl Jj3l <3 ^-ojLaJl (iJlxJ SlSlrf. c oydl 2^>e3ii-| Jj3l 3 2JL13.I ols^ij£*yi S^sli^j 
Sw)JL*-« js* 4j^3xx 3 o>l^3 c 3^->-*yi^ ^-*3l l ^ 533 ^3 L^x^tXJLa 3 Ow\p ^Jp 3^3 

3/31 (jjij^l 3 43*$ 4jjL»xx> 3 cl! 2j*XiixJl oljLo^x~>i*y I A^>-y o:>IpIj c 3 >j-»xx^ 3.I frLSjj*yij 1 sJ^Ipj 

o-l 3J c-o_j^Jl 2 Jj^ 3 3JI 2^pL»j>-*yij 4 jj^uxJ|j A-oL^xi^l a*jj*. !l 4^3U ^«lxjLl d)L3l 3^J • (_s^*^~ , ’Vb 

S^oyJl Jj3l oj^i j ijjtJ 2JL«j 4j.XiLj oLL« ^iJl »-P/tll <3l3l JLL1 I jSJa J 2009 3^1 OjjLS”" T » — ^ ^) 

t J.13I Jill jJHx^l OL.3J 2Jj3l a^Ll 3 3pUJ| ^Uullj Ul3l SLJlH ^jVl oLpl-b" l^~\y 

.0) oyJl JjjJJ 3LJLJ-I ^L^xi*yi j»p->j 2^x31 ^o/til olj3xx>^*yi o^lj oydl 4^JLL\ oL*^|3 jj^ 

2^jydl 2^3iM Jj3l JLp 4j^U^3 , yi l4>3lS\*jlj 3_JL^-I 23»l3l <3 111 Oj*yi Jja- CL>\jj^A> ^.•X2j Jl (JUai3l xiwlgJ 

.Lg-o^LaJj JJ33.I 3 I^IjjjIj jJ»jx> 3 d)j.> JjJ>3J L^x* oLax^^l ^jJl ^»>jjj3lj c 4jJLx3»l L^slil 1 jJjux^Ij <. 

| 

JjliLc l Y > > Y' 2x^> Saa pS ~\ jfdb oi>l 3JI I 2^>tJiLl Jj-lU ^JaAxJl ( j3jljjiil (1)1 3 3x>s3l 2lS3x» i y*^> 
*Xjl3l (X143 A^Aj^^- I (Xl^ltaXL^*Jl ^jA (Xl^Jl^3l 3 (X14 l^j L<kXX^ V I AS*eji t 0X>^w\3l 4^ol^X^Vl 31^13 

CU>t3 5 lj i Sji^Jl Ja l>tilj c -^3Jl oli 4 jjIa*J| AajS-Xa olwXx^i Jl c oXijwt3l Jal>J.lj c ( jlui>t3.l 

jJl C 2UU.I UUJl 4JU.I AAj^ JjXJI Ai^UxS^I jis^l a*>U ^ JiaJ ,jJl SU3I J3 ^Uxx^^l oljiVl oJL* 
.a^jjaSi oJjtxll olj*yjl 3 3;3* Jl ojl J*aj 2^-lj 3^^ ojl J^2i JLp \Jsj\jJa c>31gil 


\ 0 \ 



(Y Y) V 44S1 outji ^t~»'j 3 i 


4.131 4 U.I ojSfl £»j ju I 4 -UJl iJLf-yi Jill 34J 3 4 lll oLSjL3J 44 Jj 3 l Sis'll Jkj 

. JjjJl j^ixJ (_ 5 ^LAxi*yi j.b*yi 3 LJL. 

(_£iL^ 3 l jUal sjjlsi- (3 3jiL^a£4*yi SjJfliil (jj-al-Aa ^Jp j^jllSl 3 ja 3 l J 3 >a 3 l Aj^gJL* CU>t-Jl 

cu^-L-a 2 j 4 Jl 3 ^*- JJi* t i^»>tJl i_1wL& (3^1^- 4t>j c3>L»ll4lj 43-1 2 j.l*Jl 2 jlll o)*^ 

Jp 3^31 LU>4^ ^LupI (jj>- (3 c 43-1 4j»l*Jl sjlll 4)*^ i_jL~»! 4^>lji Jlp Jj*^l lioxj.1 jfj) c 

J~* i33l d^J.1 Jj 4 j coyJl 44LU Jj3l 4 p 2biU^x5*yi liL,l£*ilj jJU.i 4.UJ1 41H 4V1 oLpI^- 

. oL. -Pj3'j Ob^LlS***^! 3a i.Jju 4 43-1 4*33 1 43l <L*3*^ 4^4 

Ji 5 Sl 4*^41 

4 JUI <UUI 4 JHI iwjSJI yLii 

^xll d^LwL^-p La 5.1^ l_aj!j jJl ^^LaxJI ^j' (3^^* *L*jl 0w\jwL^-l a^JLLI < 4 ^^! wL*j 

Sj 1| J4>- (%A°) c-JLLJl jl*^l 3 £J 4 *^I JIp 3L»jpI i 23Jj-a*yi i3j-3i 3 4331 ^yoj/SJl 

*y oJUUJl jlst^l 3 £J4*^I il)l . 4^1 4 )*^ p 5 ^ 3 ^3-1 Js>j3lj jL*^*yi oIa oipl ^ (y * * “l— ^ ^V) 

c^LJI aiLjj tjlilsJl jL£l ^JajjJ t 3^31 *3 £~»_4l J^ 4 (j* 44 i:> ' oljjisj axj^~J 

C ^-p^-pj*! 4 ’l^l 3^ L&^-P^ Ajijll J^P* 3 l t ".il L? OiLjj^ C 3 l^-^ 3 l ^-a 3 l 3 4 ) 3 p" *— ^l_4*-) J 

(Jl (*->-3 (4^ 4^31 2pHiJl (Jl (1 )^~i L« ‘- r 4^ oJLSjJl jl*^al 3 ^J4*yi 111 J^-lj jw^aJ (Sy*^ 
0 I 44 IJ C (ju/Pjftliil J^jp - 1 3 f“4? A) yll i—ijijiaJlj c 24^3! 3 « 3 4 (_ s - ft I— jL^al 4 S-y^- 

S ^ to- -/oil oLJlj 4 ^ 2 jISJ 3 4 *l 53 l <u^a i_jLJtilj t (jju^jftiLaJJ 44 Sp*UI 

^ 0 Y 



jij-i j ~j>\3 <&Llp..s 


UUl&ulj Uu)l aJiS. 1 2UjVl 


oa>dj.l d->L*^j^ 3 L^j-L ^<2jli jLoddaL ^Li ^a j*- 5 ! t:>- s^Lj o>L^I ^j-a d)l 

jIjT A±{ Lgd^r if" *^-v<ai C 3j^*^ dJ-ij 3 ( _ s 1p Siislsilj c :>La3*^I X^iy'iS 

*u]g J Jl ( j/2j|^jiJl i^JJi ^lp Jj . lf£L>tJda *da»jLj Ojj-b (_P"®i-''“ Lf 4 addvflJl 3_J- l -'aJl 3 oLa 3LLI 3 

<Lda Jda JaiJl jlst^l ^LaJjl wbt; c oijw^l obtjl^’yi oliUaJt oli <Ljj*Jl ‘LsfajiiM Jj-Ll (_£-\J 4-<3T^d.l 

* 1 0 1 ^ A*dj&\\ ^ * L a 1 ll Lwa I 3^-''** - /J 1 ' ^*a aLa^ljjJl d-> 1^ Ladda 1 4*»P^J c Y * * V" 1 

Jda y» 4jjL»ddal djlj.il (_}l tL lyij OjwbtLl c ( jAA>d]. I Jjlsdl djli 4^ajSsJ-l djIwUa^Jl ya <. Oj<J>-*yi 

la-up 2006 fc- 3 c ^L)/' J~- J^j 1 j**i\ s>uJ.ij j^TVi juUi oii ^j^l o^aii oU^Ji 
3 4 jjLa*J| djLjA^Jl ClIj C. )j^J-c i_JL>-*yi L)LS”" cIa^Ia^I ^jl 3 4 -^i^a*yi djjjLLsdl 3 !_^al d-ajlS"" 

. 0 ) O-Lstxl! diL^jJl 

jrwsjvilat Jj^O 3 JjSateJl cijjifiJl . Y 

L« Jill ^ikjiil jlj£~ Cjljda (J*)L>- C 4jj3>- djIjLC 4jjULst!l ijjLstil dJw\_gda 

t jLLd'^'u Jy-o 3 jJ-di ,»dp : iy*i financial Derivates <-j aJlil (olddii) 

& SjjtaJl (j^-alxJl jLjJda*y yP yii\ 45j£3 CjULsdl S^-aB y* (% ^ * — %o) (jjj 4j^aJl 

C ( j^ljc5*yi 0-L.Pa 3 ‘'P-jij ^ (j-aj C OtJ L^i>cda Idj il I5^>tda O^jLiJl Jwbta 

4^ij ^^jcaLI t 3 _j-a*Jl 3 ®aJL3l oaiLiJl o*y.x*! s^ST^a 3 ^"^ jjy a*j el>t3 o^jLiJl Jaxa £-&>ji 

t 4)jL»ddal OlAda 3 i 4jjL4*Jl 5 jA*J| ^ 4j I C 3 J-ii ( ja« CwbwLadJl f J& lj>- Ip 

4-a^paJ*! d->lwU-a«Jl o3a ^J^a CnfcS* d a ^ xj \j C^Ufi-aa^U d->*y^-aP- 33 ^^ L)^)^ 3 |_^aa^^ 3 

4^a>tai^^ OaXA d->LalSl*jl (_^L La y*3 ^ ^ - L g : 1 L 2^*-LJ 4j^La-Ldal Ji^L^- 3 d->ljLAstJlj 

4A>tJd~a jjjjJl o3a d^JL La y*3 ^ SjjULsd! ^1 p djl^ls ^1 *3^ djLdJull ( j-a OaLa d*Jj c 

^or 



(Y Y) V 2L*J3i outji 


OyJl JjjJlj L»xT iiji> Jj.> 3 a Jt-fcj olJjLk*Jl 0 .XA (jjSLLc JJ (jl^j^a^l l jj^?JL4il ^ibJl 

^Isil (_^l L/f c d)jj.iJl oJ_a lj>-j)j ^J-Dl s-Ufl-ajJl ^Jabkil liJJi 1 ~ -io a-->j .Ojjj*}!! Jj.iJl 

^jp -/o* c S^iLLiJl ^Iwbtil d)li I-3\.aj . Jsj^io jjp (j-a IgJCOJ «lJLi»l oLicJull OwLa ^Jjll 

3 2pLai J^Ia- (J>i Oil ji^ bjk* (J^LaJibal js*- (3^~J c JL^a-'^Ij 

. ^^4JLa Jj *y (1)13" (_£-Ul jl?xjlj , yi ^1 JL^-I C-J-y5j jjb?- Lg-a->s->- 

ij*>l£p*>U! ouijsji .r 

4j.liJl 3 JU.I 4-aj*yi) (_^«xJl 3 L«-ga *)Lalp C-J^Ja C <Li*il olki^Jl IgJjtJl JjJl A^o\Ji^i\^ 4jAaJ| iLaL^Jl (1)1 
(1)1 3 j-»-l^J (l)lj cLgj>-lx3l (JJjjSj <3 j-a-b-o (1)1 (j-a 4^j^a*yi sbAtxll ob*^!! (Ju3da 13’*^ c 4 JIJ-I 

US^A- “bj*i-l (— <3 j^a^xil (1)1 ^jP LiJ-Jklj c iSj^~ (Jj-bSl Ol^-Aa i_jL^>- Jp 

LaJj>-j (J^La 4jjJ ^j-aJ L 4j\S~ ^So^a^l ^»J^I ^jl^a (_J*bS Ob-Al^ll ^JIjJ C c lL 1 L»Jc]I Ojj^P 

^ja illiAj l 4j|j^Lal jl 4jj^a £^aj)J 4jlja 4^>3 l_Awb>-j JJ*-v^ Jj^a 4jjJ il)lS"" ^jaj C^J-La (iJ_lu_J 4^-La 4^3 
^5* l Oj^>-1j jL2*Jli cY * * * 4JL»a ^ g ■ a ^ ' (jlj^al jL^I -bt) Lo^a jLoiba*yi ^ja ojjLfixJl (1)1 -b>-J 

SplliJl JJa 3 CoJ ^»lwb»tl>al i^JJAS”" <■ Jjil! 4^ji ^ (_«^*^JJ sjjl 4j^Jj 4j^JuJ ^JojJu (1)1 

/' i]*A^X>a*yi Jl>-I 'j* { y>\yi'^S ^jAj 4jiv5jj 4jjU*Jl 
iyaj5\^-l OUTj <Lilll djliji! <Um) a_jU*jl . 1 

(l^laljtdlj L$3p (jwliilj 3 'j-aa*^l ^a^Aj c (^ilvAXS’^l Jb^l 3 ^Jj^' “'■P 3 (^^LAXi^l 4iiJl Jjt) 

3 <■ 4^aj^J-l ]g<ygil oLJT I _AJtv?J Sjli^U <Uja i_jL*J! JjLS-a c ^jlp 1^3 

S^Abitil olkl^Jl ^j-a 3 ^“ '— Oi il . 4j.btSl 2 JLS.I 4-aj*yi (_}l (_pL«a*yi AjoJJLo 

lwb>- (_£“^ j-a*ill c4Jli.l L C 2 LJU«I 2 jU^J| (JLoP^Ij 3 P L^^P 

^o£ 



JlJ-i J->la &\xs-.i UUl&uij Uu)i SJlLt iojVt 

jyAA u 4 ^-lj Oj*yi (1)1 ) JjJLil ( y_}\ (iLji^*ji) (JjjJl -LiuJl ( 3 _}dL>ai 3>Laaall 

9 9 dflj-aa'^l JoLyaSl 4 JT (3 <jLd>-lj . . .Lil*ail OaLaxll Jja\Jl 3 ^»_JaJj 3 LJ 
4jISJ| ^Ijjl j >~ T jl ^aj£- jJl daad ^>-iy jA dJlil Sjli^Jl (3 £>-ljdl ^J&Uaa ^-^a 1)1 

^»a\pj c aA^-j doLsd Jy. a^lijl oL$4“l ^wUJ 20065-4^ (%T ©) ^ Jil <jl 44 ^ ^^Jup J-i (%A * ) 

^Jp ^So^al JS”" ^a^Laa* 4>-jj 4jjj . djlaadlaa'^ I olji^ll (3 dL*sl3-l ol_j^iaxJ! 4jt)lxl 4 j^JuJ| L&ijJa OfrLaS^ 

cdlfj .99 li *y 4 ^>L^»i oLLa-ai- IajjJj L^-aLB 3 oL^jil o-La ^Jl 3 ©! Lf tjLiip 3LLr 

Jd* dr 4 BaJla oLa*a^aJP j-a*yi (_5^b 4 3./*’^^ ^llaJl (Jl 4-aj*yi J-v2jl (J^L* 5 ^Lj J^d (_Jp 4^t ; xJl 


^l <3 y. j <■ _j cLillfljjj <3 — 3 j ^jjy j c 4-52^* *yi oJ^xll oL*yjl 3 Jjjv* 3 ‘ 


oL*iJJl 3 (_£©Lsa3*y I £>-ly • 4 JjIa ^jL-dd jL^V^ ...Lad ijS 3 J Jx>- “^aCaa^a-Jl _j 4 3 

y[yj <• <— ijUa-aJJ ilaLaa ^jp l)jd’_3*Ll C 4_gJ>- ol,U*Jl jL*3 4jca C-a*>-ly ( d^J^a*}/ 1 od>tX].l 


^Jalad *y Ldl ( _J A J dJLJl>- ^»La| Lg-aaad t—ijU^il Oi>-J ^ (j^J C 3/^ 4_^J>- ^y» SjlkJl 3 dl»J>sJLa OiLj £~* 3^3 
1 . 3 --ad y 0 * jijl “Lads ^j-a IjjiS”" Jil C-a>t-w5l SisLaaaJ O^LdJl d»3 l)*il c ©l©Jdal 4^J O^Ldtil 

■X*j i 4JLJ-I 4J.LJI 4JIU daj^ll jU djj f La ^a liLadlj Oj^a-dl Ss djjLdtil ds-lii ji 4 dL$Jl sJLa^J 

. ( ' r) (1982) j-Jjj ©jLf*>L ^ijit jij ^Ip c Bubble Collapse ^piiiii jLii a^jt 
1)1 J 3 3b-aa*^l OaLa 3 (j^JLkl jLk^ajJl ^j-a LgillaiP-l Ol^dLl Ol j4& ( Sjalsdl 4 JU.I 3 J L ^ J> ' (1)1 


Uad^r 4 _J-a-ail laL& 01 J^P ^j-a L^lo^i J-»d Oddi 4ja\dj 3^_J^ L^i O^jljd^a jjl J^>td 

oLpLadJl jL>udl oii JU-I 4 jt 3 a)j . o^>t-dl el c^>-j> La SpUi J-^^~ La el 4 ^LvaXi^L 

^jA t_idj aidp OaLl 3^LJl ^UaXi’^l 3\ Oil t 1989 44^a CJ^^^tdl ^Jl 4dLLJl SjjLdJl dplddiU cLaJSla i)^J 

• (u) u^J' 


> 00 



(Y Y) V 2L*J3i outji 


Si \J>\ wLj cjjalxJl (_|l j^>3l ^y-a <LoL,ffl£*Vl OjJwUJ jja JjL^a (3 Os-Uf- Olj A-Jlll “La^l 01 .2 "V \ ^yax) (J^L} 

0^1 ^jl»l*jl jUaiiVl b$ _y:„ jdl aJLU SLaj^l 01 ^.>1*23^1 sSj* ^UxpI SI c dXS ^ ji£u j^pI Oj^j 

4oL^Xi*yi (_£jjl!|j Owbwbi-I aJIU (_£jjL!| (jjj objl^lJl ^1 A_^La A>-L>- AJlj c 0j^3" Aj^ALj oljotj ^1 XS c 

Jjp £a ^-j-aljxll (.S^Lr 4 *^' OO^XXa Jju l^XllX ^J-a t—JjrLaj ^1 aJ»IsJ| aJLU 4-aj*yi 01 . 

t ylJoJl iljilj SillaJl jl*^al ^liyl jl^»JXa! 01 SI t JaiJl jl*^0 ^s- J 2 AO 2 JI wbjj (_£jJl jy^ ( j& OX^aLi 
01 . <La!*-\jX**-« a3*Lp aOL* Aajl X^b^^-a o^S"X ^*-bL) La C*AxjI A-y^l oX« AjI3 c yl^jlX^al ^*Ap^ 

Jb" % ‘ ^d- 5 ^' AjjliLsdl ( j 1 ijyjL!l Aajl -XgOXa jA&l^l X^Jull 01 SI lSaj AXJ ^1 (JyULsdl ^ikjlll Si^sJXa 

iL&zi')!] Olj cJjt; ob ^ by 01 . 0bxj*yi oliLkj ^1 p Ojj-blj t A~^>s-»iJl SiSXjxa 3 La 

aJ*IsO| aJLL| A-aj*yi Olj t aJjLaJI 0-U.I 3 ^-a*^l jl**ol jbgAj LCjJ C 2^1 .ijSpI S^fli 3 J-® (*jA 

i "jl lo 1 ll jij. ^jSo^a*yi ib^3*yi c_LLv 3 3 3“*"'*^ l -d'’*5^-'A.I L^XjlX i_yiaj 1 aJ3-I 

J^~L~a olilb- jy o-b.-b»- Ajib- *^1 (O'* L£jXiL*Jl .ilbjJLi! i—i^a-a SUL)^ 4^j^a*yi 2j(jJjiJl 

a 3LL| Aaj*yi 01 _J-b> t 3^ ( y* y* XjJjtil b3j (. ij*J>-')l\ Oj^J 01 ^yi ^ Jlit 

aJU.! JLp JjliyJl u**> XXbJl aJU. 1 4-ajS/\ ex; U*y L>- Tj^T Jl cxUj Jb aJU-I UbJl 

. ij\s[>A.\ obyi ^S^b ^bj*yi L^JjJwLa ^J^a i A^j^a^l 


^01 



JlJ-i &\xs-.i UUl&uij UuJi SJlLt iojVt 

^ui £*41 

<yjLa*i2l UyU£&J$ <yJUI <ylUJI <ydlll <wjSJI tdLtlJd 
<yy>bil ^QilSlI J$ Jl 

aJU-l SAuJl aju .1 lijSll OU-IJU" : *ijl 

aS^sJl ^ip dJJi oUIS^Ij t ^Uxi^l *ljs »1 cJU* aJU-l aAbJl aJUl 1*3^ oLpIo; ai 

^>-1^0 (j 3 O^iLil aj^l^aXSVl L^X^AiLa (3 C 4 ^J^a*yi eJbvlU olj*y^]l UL*J Ljjbr 

3 1<*J 1*3 1 jliaxilj i^_»j 9 y aJU- 3 (l)jj-»-XX~J.I t IjSo^a'y I oA>tX].l ob*y^Jl 3 

Jil ^1 p lolE clj^j jl (_£.sL^x$*y! iL^J! xiLvax$*yi 3^! ^ c i^'~s > '^^ 

3 Cjljlij (_|l -b C aJl 3 -l <uiUjl aJlll 1 * 3 *i / 1 ( 1)1 C j£ 03 ^ 4 *yi iS^ ^LaXP^I . jj-Uij 

oJ^-jil 4^jjj*yi alUjtil JJLHJ c lo^aii ^llp jVjiJJl a_»Js ^"1/ Lfr^AiL* 3 ^j^^**yi xiLtf xi*yi 

o^L>- Ui 4j.i*Ji 1JU.1 i*j*yi Li£j 3^ ij^^ 3& aij . aJUaJi -ijli J j *o >- ^^p ^k^st 
(_5^lvaxi*yi JsLiJlj 3 J ^U jL^L'j aJlLi Jl*^- 3 aJjjdJ 7^! Jj>-jj (Jl ^pju jJi aj.>LAxi*yi ajL-JUJl ^ju 

3j)jj*yi Ja* 3 l (_}l J*JT OwLsixll ob*^! 3 a^XiLtf xil a^jwL* iilxAj .LJb- a^ytil lijjjl <3 -^^<31 obr^l y&J t 1 *Uj 

3 i ^ s> \jkSfX^\ i—Jjk~\ <uj| _jp“l L* 7 A 7 C (_£jL»jii>rf! ^ (J>^ (_^l* J_J“1 aJjjJl <ui 

3 Oj> 3 " 4 J^V? ajL^Liil o 3 a Jjiix* ^ 5^3 CXiU^ 3 *yi jjJj ( j-a 1^" (_^P aA^Jj jSy 

CT^x^^jl 4A* (1)1 t * c «jb*>U Li o*b& sJX^L^pIwLj • a*^^! Ohi& 0^*0 ^ - -■ . /j 1 ' 

c ^i*lxJl ^UaxJl t L*-b\ Ix1*Lp 3 apl^a^i (X! 7 L^Lw-«Ji^ 4^*3^! d)|^ 

^j-a bJJi wbtij . ^»llaJl |jj& 3 oJjixll oLj*y^Ji jji c (_ oj 3-i! *Aj jJcU^j i J^P al^la 

c a^j^a'yi ojj>ti].i oLj*y^Ji ijiiJ a^u A>- a^i? c.^ >-j \jz^ c I^LpIjjj aJl^-i aJ.L»Ji aJlli a,*j*yi 3 ^ (*- a ^ 





(Y Y) V 2L*J3i outji 


(^LaxS'^I jSliJU o-VjIj L$jLa_}J L$xkLJj t Jill ^Lp ^^Ip L$XU_>A ( 4j^LA3*yi L£jJa~Jj 

4j^LaS|j 2jjx*]»I o^L-jLl oAa -XSj C(J,jjJl J-ot.^’ll ^Ip (_g^L^xi*yi £oyr*)LS o^x^j t 3^>cxJl 

^lli) ^LJl! Jj^ifiJl J-g_C w\i OjL^jLl oj-& JjLa jlj tL<£ ^a _\J (_£^>-l 2j.>La OjL^P- 4jl £jA jS~ I 

. ( '°) lyiUl <£p-Vl aj 0>ly La lil tjiy ^Sl J.IP ^UxB! 

JjoJi j* aju-i Uuii aJib 443 SU a^usi^h outfit : yis 


c. jj (3 cL.>Lax$I o-XpLa!! 4_> \ JjjJl ^-^p ./o» c <Ljj*Jl 4^>tJLLl “xJaaxJI JjjJl (_£_xJ Bj-XJuJ! ^jAjI^aJI Jj^u 

J^oLxaj t 4jJjixSl ( jAjIjjiJ| O-Xp! SI t 3jl^-l 2J.LJI 4 JU.I Oj*yi IAwL^^- jJjJlj 0 -Xj.XxJ| ILoLaXsVI oLIjJaa^I 

(_£-La 3 I c 4^>Js 3 (JLM £jA OwLjjil^a Jlj-Vl Ji J>-o; i^ULl jUsl,VI 

wX^aaj f Nj ^ a ^*-XaJIj ^^**3 v . 1 - /j "a*s/ 1 ^31^1 *-Xp-I ^ X j x t <^Lp cY aXa^^l l)I 

C <X*>-^ljM \j LaJX^a 1 ^lp a 1 ? a ' ^ l^a ^A^jb*X>- ^1 ^jAfLoa^b — Aj^aaaVl (J^.-Xjl^ 4 -JfijljJl 4 *O^StJl 

(Jb^lp- {£j*- S*"ba wX^X-a ( J^P jXl aA ^ I jJ^Jlxjl 0^”S L« L-*am>J . dxljLaXXA^i Vl ^-aA ^bp £jtj ^-^1 La^" 
jl jxllj Jsj>iXjl (JjXiLlaj 3^aLL| JaiLU 0 jJ..aL' JjjJlj 4^ajSvJ-l i_-j|_ r la*yi OwLa ^ygT 

(J'j C 2013 5x^a ( Y ^ (Ji C Y * * V AjU' 3 ( ll.o) J-a Ax^\ \JjJ ^ji 

sjl3-l 4^lL)Jl SjLll 4-aj*yi Owl>- ^ C^AA^~ L)j.J OljL»XI>^ , yi j»^Jj ( 1)1 . 3^11 Ja*J| 4j\j£ 3 L)j 2 jy (v^) 

OwX^" Ojl ^Lal aLs^s jJJi 3 jl>txjl JiLxJl ( jAjlyij Jaixil jLt^a! 0*^ Lgjj>- ^JaX^J *y Li'li Cfr^xJl ^yaju 

li>*}lS2iaa Jp ojptxll oL*yjJl i_JjCJ jl Laj . ^So^a'ill •iLAXi'^i jAj ll*Jl 3 -^UaxSI jS~ \ 3 C-J»Sj 

.^jlLsJl iLAXi'^l 3 jjwUp c 4 jjaJ| 

ll)LS^ il)lj C oliUAXi'yi 3 L2~a yj^ 4_J»Ls«J\ 2 JLLI 4-aj*yi 0 La ^Lix^a (j-aj 

^jJl SAj^iaJlj 4-aj*yi jjL>~ 4p-j^ P A^>X*j l^iJl^J jl L»5"" c oLLJl ojJxJ l^laj SiJj BjiSij ^ jjjLJI 13a 

; oljXaJl yS- 4sJj*i\ <3 Lkjyt ( 1 tLgJta oLaj^J-l L<£ JplixJ 


^ e A 



jij-i j ~j>\3 4iLlp..s 


UUlSbulj Uu 3l aJiS. 1 2UjVl 


OljlSaJl £li ai J OljU^«)Il oU3 . ^ 

c ioL^Jl U&jj <. i$y>S\ 4yy3 Jj-Llj 3 4yy3l aLs^JiM JjdJl djjjLdidO 01 

^V' 4-ipf ‘j'j • 2008 ^ j jV (1478-1058) CC* 5 jj I OwLa wLajl)I ^wLaj^ 

d-olil odP <Lj^p j^La* l)I -Lj .bta o_ r ls>b*tJ.lj JjLJI ^’bb^-b jytSj 3 ^ 4JjiM ddbjSI 3 3;b3! <3 

.bia o_ r L>b*J.lj JjbJl ^JiJjb i_Jua£> 3 ^ oljliLsd! £-UaS c 'ji^~S\ djIydJl 3 o3»-l bSa 3b 

^ip (^3j)yta yS* 3^3-1 o0»& ^j>sl>- OlT 0J ( (_^)Lflxjl ‘Lajb Lad>- ddyb dd bO)da V 1 o0»& (1)1 3 *^ ^ dA^a 

3 JpL»J 01 Jj-Ll «3 a ^j-a (_Jis> L« ISI jS ~ I yL^iM 0j^> dij t JjjJl o3a 3 ^yLLiJl i_ ^LitS Jiij 05ll 2SdJl 4>-j 
ddLajS\4-l oO-fc d-dip! 3 JI jl ( dj *)lj . ^^Jja')!\ ^LaXS^I A+A>[£j OyJl dJ I i LaS*^-! 4jjbM Sub'll 4j_»_P 

^ip 4_ajS/\ 0 J 1 A ddL-lSCbl JLSy JiC Jdi C UbJl JUlil oj*yi ddLpIdj ddldj 31 la>l.>LAX$l 3 L^t-L 5 yp 

.oyJl 4 ^>eJiLl ddl^Ltf xi*yi 

aJiLi ^J>'j Uul» objk^i sui .T 

JjjJl (_^J bf j£\ UbJl sUlil JyJl 3 JbfJLil.1 JjJbl (_^d2^ UbJl 2UU.I ^j5u jJ-LlI }H\ of d^j *i 

SyyjbM SjL>dJl c4 La J^dUj 3 JI t ^bM Jp SjjJuSCll JjdJl 31 OJJS j^JLp :>j . LJLa S-aLull oJJjj L»-LadJl Ji*yi 
: 2j^Jl <LpLa 2 *VI djljodf*! -LaL^ a^LI?- 4oL^x$! jLT ^ ^Lcda t (jL^'yi ^JbJl ^j-a oj^ A^j 

,0 V foytil S^tJiLl JjdJl Jp Lali jJAj C jb|.. 2 L>-jbL| 0 )b>dJlj jLodda'^lj i]*>L^Jda Ij ^lxj*yi 

<—>jAl La (Jl dS 3 ^b “dlLJl *ddo La yy^ AALtil 4^3 Lbt <Laj*yi ^^p 31 d^-S. b« Ja>~! 31 

jjp ddjjflj jibci! dij . aJjjJl ddLal^Nl uL«> ^Jp SdJs^Jl ^LaS .1 L^p SjLlI (_pji^3-I ^jA 

ilijj dij . 4 ^sL>- J 4^ajSvJ>- dJli"! ^)lii-l 3 “Lj/ 3| JjdJl OwUajI 0 _)iLA-a LCjj "V »-4 Jda ^j^a 4j y^- 

Ajoj 1 Jl>- 3 ^L^-a'^L 3^! b»^P L$jJlS Jj-3l o3j& 31 Oy«3a 3 b»^P jLd>-l 





(Y Y) V 2L*J3i outji ^bjjaJi 


*)bU blj*j? \jjlz Lg-LsejS^ bf Aa-aJ^ 1_ jytil ( jb’jbij> JjjJl oJ_» jl Avsbi- C OyJl oU2>ljui*yijj Oyt Si ol^LAXi'^l 

•j^ 

: fl-M JaiJl oJaJlj ^jUaS’ill oU3 .Y 

jli & qa jbi^Jl jaj ^jA J*\ J-*J t ( J*lp (_£i L a^I ^ Jl aJ14-I aAIsJI 4 JU.I 4-aj*yi Oil lil 

Jl P i_JJaJl £>-ly (_j*J c^*iJl j-a^l & Ajjbba ol>-j-b jlS"" jlj & J.lstSl t£iUffl£»Vl j-»-Jl CJ^Jj ka 3 bt>-l y la_» 
JjjJJ OoSl olpjyOa (3 SjLJl OjbT aJ jjSvJO c *— 3^ *^-! IjAj t Ajblylj C 0_)l*^i| Astaj c ^Lji-I lo a Jl 
bf t AalstSl lilbjlya 3 A>-lyO jJ-Si c AjjbMj 4jjb»iO*yi LfSliLij frbajol Jl b*djOj c AyyJ I Ay>tJiM 

4^>-jb>- oljbjol LgJ wO Ow^J JjJl JjjJl 3 (jjbdl jJ^I la_ft 0 ~l>- ilijOj .bJji jl bi^ L«l ( jb’ljrtS*yi Jl LgJtSwLj^j 

AO 3 OyJJ Aa>t*3-I AjaJLJl Saj>Jl 3 bba AstaJa^- ybVl oJ»& 33^ *"^3 * A*3a*Jl 4jib^3*yi ybVl be Ol-A^- 

c 4SjCJu!l 4^>tJiL| aL>jJ| jlO^^j c (_£JJbJl ib^'yi Jjbb-tJ O bjsf-l JjJl ol^lyJl 01 bi>- jay il . Y O * 

^jA Aval> 0 *J»l (j^JJ-Ol (j-a wUjioJ jl AyytSl 4y>3iM (JjjJl Oiljl lil boO c Jaj Oilpl Jl A>-1^ OwLOtS.1 obJ^lj 

obabuj JlsCj LoO C OPEC b fl‘.ll 0 _)wL^il jUii*yi AoJaAa 3 Jl>- tie kiddS"" ^J-A> bij t (' / " v ) S^J^I oJLft 
3 AjoIjSI obilxJl Jlp yjjOa Ail C jJJi ij . o^aJoll “UlbiJl bjLLl 4-aj*ill obplJJ algj^-l^l joioJl 

lj<-3” libo-l Ubl^jl Itiu ^Jl c OyJ I 4^>ejiL| JjjJl objlj-a 3 b»^»L jbT c Ojbt^alj ^»bb| JaiJl P i_JiaJl 

( loi Jl jbt^al jl^io*y frbiol (_^l jCirfjib^ jbjO t— J-bx; j-al C A^lgji Jl oljib^Jl 

c UaiJl Ubl^l 3 ji^ioVl jjisf. j l^a r,ji ^jLL" jl ^i (Oil Prices Stabilization Funds) 
c ^bJl ^JJaaSl ijlj-a p Lo() Ijjaa jj^J ai ^Jl c Jill ^JJaaJl 3 A^aLlaJl obaj^l Jsl^- y\ J*)lSI 3j 

sJLlI jd^-Jl Sji l-b*j ja^j Jbo-*yi j»^li jl ^ '^- a c sXo- obajl Jl Aail^j ai bf 

.b^LgJp sjbuijl AjUJIj OyJl 4^>tJbL| 


n» 



jij-i j ~j>\3 


UUl&ulj Uu)l aJiS. 1 2UjVl 


0*>UjJ| JsLJjI oUS . T 

^ ^iSi Si (. 4 JU.I 4-aj*yi I ^L^xB^b 2JixJl (_iutv? jl 

^j2ju ^ t ‘Lu^yVl aL<kxJ! ^Lp ^baJXpVb baJtX*a 1 ^1 ^bcSjy bM y-LpUfijiJl L--ob>-'yi 

<ySS- ^*J |j_*y i (JjS^l 0*)b» Jtil ^»ba| j^jJl 4^J £j>-ly (_^l (_£.Ul c 4jj^*yi 0*)b»-*Jl 

olj.il (3 bi>l_)b»jiX»al (_2pl !_aJ ijjj l Os'^SsS- Jayj L^Jsjjij jjl OyJl S^yAji-\ Jj-UJ yL»iM -L^ll 

4oLa*$*^! jb^l 0 j_®> (1)1 . 2jj2^o*yij iLjjjj')ll (JjjJl liib»-b>- yiS”"! 4_j i£jS * J (_£jJl C^iyJl 3 t 4^yl 4jjb»JiX»al 

cL^ljL^xi^l £>yjJ 4^^L^«Jl o^Ij^! (Jjw\Jl oSa oL«jSvj>- (_£jJ oyly ba IS! l 4-a.slJLil olyx^Jl 3 4-j»l~J! 

(_jl 3 ^b»JXA , yij <y7>- 3jL~a ^aj ‘(jbJ^O Ojj*yi SX»jJ|j 4_iJja BSyJua Sl^*o \J>'^S*s- Jajjj 

. ^^4^iLaJl 4SjXjxJ.l “tlojtil Si j*p yt-a ^liixJ 4^abJ»l oL^JjfdJ ^LjLx^a J»Jb- 

mJUJi 4*41 

<LJU]| <LU&1I <wdlll <WjSH 4 Aa|£6 Jm 

1 juu-i uuji ajui k*jH\ ^ j>4 jj. j>-juU jl^Vi ^.jSU-i o )oSo\ ujT o/* f u u^i 

C iiLa (_£Sji U* 4^^jy*yi oJjtXll ob*SfyJl 3 (JybiLstil ( 3®ly^U yS"1 ja-ylXj ^I-AXjI O-ab 43 cl^LplJJ i_A3y 

2008 4X^J Jj>-l*Jl (^LaxS^I jjj IS bfolp jib! 3^' ci^ ibaj'ifl sli>- C^si j? yaj c (_$La j 

L$l4~bia iUaXi'yi 14 y* ^Jl oLaj*yi (_jL^a*y 4yijUj| Sjt^-^il wbt) lilj c -a siaji-t OwLa otj jlj 

oL*^ajl^ (j^* ®3*^' Ojj-AJI i\jSS iji^S^p {.Liolj ilaji-l ^./a S7j . ^l^aa^U 4^J^J| J^sliil 3 Jl?-wUJ| yS- 

(_^jj| 4-ajl j^a 4 JU.I (3 iy a ^ J> ' (J^ - ^ 7 !^^ SiaiU ojjk 7j»JJ (v » « ) yjbj 

^UaxJl jLil j*J(l Oj*)Ul yiy yA LyXa bJ^aJl CjiSS^kl 3 jibJl 4 J f yg yH 

4jL?-j C ( J\j*js ll Xiy»j ^Jl SjjlisJl ii*)La*yij oly-wL<JJ 4 jL?- iyyb ya t ^Ssj^a'ill 

n> 



(Y Y) V 2L*J3i outji 


^y> ^vJ^- (3 ^LapI jjj>-j . a>- cii JjI^p o^IjJj c (_jiLvi3*yi 


^SOl! 


jjp ojJai- l sOlLl oL~^jilj t BjLa-»JJ oljLo-^aJl ^ - *° a " ^jdl (^ti.1 ilijVl aL?- -UjLJ 3 ^'tiOj'i/l e^Ja^- 


cl4 01 ^JaiLl oOa Jjil ^j^AT, (Jj^ “^a^U o_)jj>-j AOlx^ 4^1ji £^>-l (J^;* (_5^tr a *^^ (_£.>LA3*yi ^tjjlxJl 3 
aJjJJI J.>-Jj> Zjjj*? ^Ip iJliA 01 I-A-a <3j • aa»J| xiLaX^I Slajlj 01 


I jO^jIJl ( jjJlc , ''!^Jl jLS”" a>-! JjjL M ‘ a^U^ aJU. 1 oL«}*yij aaI*j ajjLa 3*^ oL*j*yi 0l>} 


^jj^LJ. 1 3 Lo^»*y c a^Ij a1sJL«j c->dap! L* ISI AjlLtil aJOH^I <L«jl ; ajIxS"” 3 

£W>y> 3j ^llsdl ^UaJl jL^I (jl Ajl^Jl 3 A>jA> *Ai j^Aji (0^ aOU.Ij ^oLa£»VI 

13 1 >AjjJ .^2) £*Ji>t_<dJ -Lffjj J^J "W <jJ.iLj.l ,_jtp <j_}"*^ C aLJT ^LoP-I 01 LajI JjAJ >T 

Jl^j»J t Aj>-^ll a»>-La aJjjJI 01 i_0jot; Ol^ - OJL Jjt)l jfj>S\ ^cjjlxJl 2 j13 ^ ajIxS ”" 3 L*lj 

a^j>-I^ 1 o!0 y>~l £jj> oSU£l j? L« 01 L»li j ^~ I JSj-^*^ oli aJsI^IcjJI aJjjJI ^ ^J./o*! a-oLax^I a^-LJI ^ 

l jj-«lxJ (^JJuJl wU*^aJl ^Ip LBIS”" j-lo (Jj^ - IpU^nl oJaxII JjJlJI 0-aJ ^ L^jl^i>-lj aJ 13-I 3_J»LseJ \ aJLU A-aj^l 

^’L^Vb a 3-U1I 01i tiJLji . aAIp aJj^a* A^j! (^L^j f ‘ oL-w-j^JLS aJ^^^JI 

A-«l*Jl Aj^kJl) j« g -X. ll AjlxS^ 3 VjB jSOXX^J LlAj . ^AaJ-I iLA3*yi 3 LaJj>-j aJIS' JjtJ : i 

0i . t— V 0 UaJ-Li 01 OJa^jx i StAjLiJl^ ^lw\j>tX^0^ 


o^IjJ £ qaj ( jAl/S , yi (' j ^' (Ji «;Jja2-SIj OIj^Jj oJiUJl Ja*^ (ja^OU a^2->a>J.! Jlj^*ill ^iljJ 

Ji 0 j£j. iLAiiVl 0*^ c iJSj* jJ-j ajL*0? aaxJI cOlS^ t J^ii^J.1 3 0 >>aj ^Lla OLS^ lil (_jA^' ^JLkJl 

^1 aj ja> coli^f «.l^ Jj-aS/i ^ Ujjp ajJaJi aJj^i J^a-aj ^ ‘ Liquidity Trap aJj^i 3 

. (U) A^ 

ajJaOI oL^w^yLl 3 aOLax»»J.Ij aJ^I L^LplaJj a013-I aJ.I*J| aJU. 1 ojOti 01 

cOdb^ t-^xLl Aa^p a x^-jA a^^jLc l«j c aO*Lj 01 d ^ I? : a* 0-L Ji^ aaOl 3^aAA Aj^l>tx]i^ aOLLI^ 

UY 



JlJ-i J->ia 4)1 jup.:> 


UUlS^uij Uu)i SJiLt 2UjVi 


JjjJl JjJl ^jS^I (_li S-^ oUJail! oO-Ss Jjc>- Of i <LJli)l 4 _J»Ls«J\ wbt) o-bL^ C-olS”" jOl 

L^3Lp 1^ ^ 4^w«LJl (J^ObwO 3 c ^ibOl 4*JL ^lp (^0>fL^f jij^3 / \ \ - ^ a ^Lp -^0i4l 3 

cUL-L^j t o0»& ^ J*^>- {j* 045i^ c <3 blpLiJl 4S)LJrJ*l 

^IkJLil c SJL~b« US"" Sj^U^xil oO^L^j t 3Uwbb~« i jOc*»T j%Jaj ^1 p JsObU i dJ-5i ^1 p :>j . 

^pL>j>-*y! ( jAjL>-j . oL^wujil Sjtal 2jjlj^>-*yi jolJjJl ^ y~S-j tLg-U~j oO(^-OJ.I <3 L y?Ul-| 

LxJ ^ ^ ^ ^ ^ (3^ o*-b*AxJl ^ (3^^ Ji b*J*lxJl 4-JLLl c^jjjj t caJl 

^Soj Vl JjJL>tl! ^ C (1997) 4jJ^ *yi 4-aj*yi jj^a 4^i O^JbP ( JUjl (j^ ^ J^i 0* 0i I {jS 1 6 *' -00 SJjJjf U.lp 2jL« 
aJLJl Jfj-bws Jl-UxU (JjjJl (_£wUuJi ^UaJl ^OUsI i^jj <. OJ-JS jU^Jbj . (2^) jL».Qgl»l |j_®> 3 

3_j^l ^tvisLall s\S . I (_jl c 1943 4 jl»« j^S”" a>-j 3>\ Si OLS"" Ic o-b-U- <bJj.s ^13-1 jJjjJl 
JjoJl jiiJ! 3*jj^> 3 -ojO ^<oy.S'i ^l/SU 4 Ul! illJUs- 0 jjl4 ,p 3U1 c International Clearing Union 

O-b-U- Uji 3j_»_P e^Jubi 01 4j| US'" C 3_/v^l J»*“l (3i ^bx^l jJ-oJtJ 01 O-b-bM • 

c^"'^ Jtj-Wl cT’jJj Or t SJjjJl 2jjl>txJl oLJUjJI ^4aiJ biU" OLo- eS>~j LgjLys^; 

C 4^jL^J| L^>Jlxj ^jSjj l 4^?jiy0.l 4jjLo^l»^*y I ^-b’ lil (jO* oOwi^i oJ-i4S^ 

4i*>0Jl oli ol«yi*i! jSxj oL«^Sv4-l ^2 j L4i« L»li cL^-tp c^>S> ^Jl oLaj^lj cl^Jl jS ^Lp i__Jyb ^Jl 

2L>-iji! .sylp ji^Si oJJ4S3 4 -^ -ls^>txJ! t <b»olxjj c 4 jIw0j c 25)^ 

olj-i*}/! 2>tb5lj oL«_yL*-« Js?S3 j! $.y* (_g*)! Aa*J| ^Ji\Jt>\ {j* 0j4p 

^ Lp wLpLo**j ^Jl La^p^ c ^ 0 l)<-^ ^.r* ^JjIjsJI A^L^Jix^'yi 

. ^9) LJbj^Cj cL^ i ?-*>lv5 Si^stS. 0 LLO.I ^Ip 2j»-_)ai.l oL«^i*il S^JljjJl il^il L»S~ 
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>aULyyy«iSSl 

£>\*\sssJi\ : *ijl 

\\fi\ oU-Lu^l Jl c^>Jl Jv»y 

^^'3 c 2jj^3 ^33 oLL« ^Lj! <3 *)L*sLu L«j!i j!3" ^ysLtll ^LLstj \ ^Lc*!^!! ^Ui3! 3 23U.1 oL«j*y! 3! . ^ 

& 23U.I oL-waji! 3 2^~b>tla3.l AjjLjLI^'yi (Jjwb»- ^»wlP ^^P 3-3*3 (. ^oL^X^I ol3-l 3 2 jjjJl jjA> 

23!l! Lc 3 ^! ‘'aL^JL 3 -Li-^--3! jj./j aiij 

3! J^4 oIa 3 3 rJ!i! s-Ua—a^Jl ^ ol^>-.3.l d)l a3»Ls«J\ 2311! 3 3 0! . Y 

Ik-J^ j^aJI !1a 3j^j l)I js- tj ■» L$ju_^ y>S> ol>-i 2j Xaj 3|jj! (j! Lgl >j£ ^ c 23*4 oLpj^Ju^ ^1 J^pxjS 
.o^>tj»jl 3! c^>-ji L« 2pLai ^a ^j ■ /,r, ~ La L)l (_3 t ^1*3! ^LaX4*^!j 
231*3.! iilij 233-1 23.1*!! 23!ll 2^*^! f. \j>- ^y> bj^S" 2jaiU^xS! y\^J~ 2^,31 2-j>31iM JjjJl 3! . V 

l ! 0w^L^~a j^oLlv? 3 ^Lg— a^L j! c 2jjLS*il 3j-*^Jl 3 o^»Ji£^3.! 2,03-3! (Jj^Ll^J! a>j!^p 

.^V^.3! 2^-4 ^y?L33 j! c o_)l*^a I j\ c ^3-! 3 2:ll ^1 p 1^331! ^,i?L33 ( j^a ^ ^! ^<>3! 

dJjj^ J-p 23 111 3!_j^a*^! 3 Lg*jj 4 2jjL<3iaal ol-U—i <Jl L^Lyij Sas^aII 2jj!JL 3! ^jji3l ^^7 .J*> . £ 
(Jj3J 2jjL<kix^a! 3 oljULsdL 2-a^p3.l o!^U^3l «3 a ojyS~ <u^J c..^3l jjJlj c^Ua-a^LS o*y^»-P 3 jA> 3 
t ol-U-3! oIa 3_^l£ ^Ul 333^*3 l jjv?j3l! ^ ^ijJl 23>tJA^~a L)jj3! 0 1a c-jLj c 2^3! 2^>tJiL! 

23 Ll! 2-«j*y ! oL^lSoti! ^JaA-l ^ 3L!i Jm c iIjj^! oIa !_j>-jij ^jjUl <• !lo -aj!' ^^p ^Jal>3.! dlii c3a3^j 

. 2^0^31 2^>e3iL! Jj3l ^Ip 233-1 23.13! 
^a c 2^3! 23Lc'!^J! JU .1 3!j^! 3 2 jJa31 3>!jLjii^! j! t 2 i ^ r 3l 2^x33-! Jj.3! o3jS3- 3jAJ 3! *® 

^jJ c j>\^*>- L^3 oJj>- L»^-a ^Jl c 2^a*)L-a , yij 2 _o^ 3! Jj^Jl 3 ( 23*4 2 jjL<3i^! ^..a'i 

.4sjjk]\ 23lp"!^Jl 3!^a*yi 3 ( J L *^" ^3 Li c3.^>- ^Jl jjL-3-l 3 j^j 
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JlJ-i J->la &\xs-.i UUl&uij UuJi SJlLt iojVt 

ly c Jill 3 oLaI^j c JJ> ja liS\y, ly t J.UJI flkdl 3 UUdl aJU! oUjVl d\ A 

o j_» jr d)l c A-pL^xi^l £»j^i <3 4 JI L«j c oljWl 3 1 — ajw?j ^ ojyL" 

^L^xil jbJ 4jjjlS! I (jAst; L$j>ly <3 oL«jS 3-I j-^- tl)Lj 3^~ *— ^l3l^V' 

.^La^I ^ J^-' 3 tislj c^op ^sl 

oUa>jx!i : IJ\j 

oL^s^xil 

c aJ^ *£ li c 4 JIU Jl^l 3 j£-Sj ^jsJl Aj^LAXi'^l AjLJLiil j*po 4 *^! *x3jj • ^ 

.4*lst> ^oLaX^I oUaUuJlj 

oL«jjj s^li) L^x^JJLa 3 s-^ *i**A ^1 p oydl 2^>31iLl JjjJl 3 SAjJall ao1.a aVl ol>-Syi*yi a1S3a o^LpI . Y 

4^>~jj o^IpIj c c aJ^Ipj aJaw^*o aj^L^JXx^I c 3^-^^ ^~a!1 ^ a3L« 

iJ,j*- Si 3 43*a ( j,<s y (_}l AjwLaJl 

^ ^ ^ 1 Y* 4A» 3 4>-jXSI Lc 4_£^AX OwbJj>- aJ.Ip a 3L« c .XalJI ^l)Lysl . V“ 

. Jtj-Wt U*JJL) (J^^ L? c 4Jj-)Jl 4jjl>txJ! oLL>jJl aJaJ ,j^lxJ oJjJj>- aJjXi aJI»P- jLiolj c( ^JjjJl A^sLall 
AjjUil^l oljj^S Sli£! wLaAj aJjLaJI AjjL»^*i*yi o!ji*yi ( j& A^ilj oL»jl*-« j&y . 1 
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The World Financial Crisis & its Reflections on Arab 
Gulf Countries: Future Vision 

Dr. Abdullah Fadhil Al-Hayali 

Lecturer/Head of Dept, of Economic & Social Studies 
Regional Studies Center/ University of Mosul 

Abstract 

The new world financial crisis has taken place in a form of liquidity crisis in 
mortgage estate market, because of the lenders stopping to pay their loans as well as 
its interest rates. The causes led to bankruptcy of grand bank institutions. The Arab 
Gulf Countries will face great economic losses resulting from the current world 
financial crisis whether that are concerned with supported securities by real-estate, or 
that by funds contributions that are devoted to help people suffering from the crisis, 
or resulting from the decrease of economic growth due to reductions of crude oil 
demands, or oil prices deterioration, or decrease of dollar's exchange rate. According 
to what is mentioned above, we reveal that we are in a bad need to establish financial 
institutions governed by principles & morals, develop simple and justice investment 
tools, promoting the awareness of investors, and redirecting the Arab Gulf monetary 
investments towards actual investments opportunities in both Arab & Islamic sphere. 
There are intellectual results coming from this crisis. It supported the economic 
philosophy that leads to much role of state interference in the financial markets, bank 
system and economic activities in general. The lessons coming from this crisis will 
change too much of the thoughts & economic policies. No doubt, the role of USA 
will be changed in the contemporary world system. 
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